















［文章编号］1009 - 9190（2019）09 - 0021 - 15 ［JEL分类号］D21 ［文献标志码］A
The Impact of Trade Credit on Enterprise Technology Innovation Cooperation
WU Li-chao JIANG Yan-peng ZENG San-yan CONG Shan
［Abstract］Based on the samples of Chinese enterprises, the authors of this paper analyze the impacts of trade credit on
the behaviors of enterprise innovation cooperation. The results of the paper show that: (1) the availability of trade credit sig－
nificantly improves the enterprises’innovation on choice, decision-making and capital investment; (2) the relationship be－
tween trade credit and industry heterogeneity indicators—industry capital intensity, industry liquidity, tangibility, investment
product indicators and trade indicator—has an impact on enterprise choice and decision-making in cooperation innovation;
(3) the bank credit and trade credit jointly promote the cooperation innovation in a relatively complementary way; (4) the trade
credit has significantly increased the ratio of new product sales.









金融论坛 2019年第 9期（总第 285期）
21
DOI:10.16529/j.cnki.11-4613/f.2019.09.004






























































































































































Pr（rdduij=1）=a0+amt fij×∑mWim+∑n anZijn+vij （1）
方程（1）为选择方程。其中，i和 j分别表示行业和企业。rdduij表示企业参与合作创新的虚拟变量，若行




















































































模型（1） 模型（2） 模型（3） 模型（4）














































































样本量 1 300 1 212 1 212 1 212
λ 2.856*** 2.974*** 2.929*** 2.947***
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样本量 1 089 1 089 1 090
武力超、姜炎鹏、曾三燕、丛姗：贸易信贷对企业技术创新合作的影响
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样本量 869 407 935 337
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表 5 企业合作创新与地区金融生态环境的回归结果
模型（1） 模型（2） 模型（3）






































































样本量 1 212 1 212 1 212
λ 3.192*** 3.099*** 3.107***
表 6 企业合作创新与产品类型的回归结果
模型（1） 模型（2）
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